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A Resident’s Guide to the Budget 

Congratulations! If you are reading this it means you are interested in better understanding one of the most important documents produced by 
your community. The Annual Budget & Financial Plan document is much more that just a collection of numbers; it is a reflection of our commu¬ 
nity’s values, priorities, and goals. The Budget document serves as a policy document, a financial guide, and a communications device to its 
residents. To this end, it is designed to be as user-friendly as possible. This Annual Budget & Financial Plan was created to help orient readers 
by providing a brief overview of the budget process, as well as an explanation of the organization of the budget document itself. We hope you 
find the introductory guide a useful tool as you better acquaint yourself with the latest financial and planning information for the Town of Arling¬ 
ton. 


THE BUDGET PROCESS 

The Town of Arlington is governed by the “Town Manager Act of the 
Town of Arlington, Massachusetts,” by which a popularly elected, 
five-member Board of Selectmen appoint a professional manager to 
administer the daily operation of the Town. The Town’s legislative 
body is a representative Town Meeting, which consists of 252 mem¬ 
bers elected from their home precincts. There are 21 precincts in 
Arlington. The Town Manager is the chief executive officer of the 
Town, managing the day-to-day business of Town departments. 


In accordance with Section 32 of the Town Manager Act, the Town 
Manager must annually submit a budget to the Board of Select¬ 
men. Arlington has had a long tradition of developing a budget that 
clearly defines departmental goals and objectives and includes de¬ 
tailed trend analysis and long-term projections. The annual operat¬ 
ing and capital budgets are submitted as part of the Town Man¬ 
ager’s Annual Budget & Financial Plan. It is important to note that 
the financial and budgetary information presented in the Annual 
Budget & Financial Plan are projections and are subject to change 
prior to Town Meeting. For definitions of terms used in the Annual 
Budget & Financial Plan, see the Glossary on page 207. 

For past budgets and plans, plus additional financial documents 
please visit arlinqtonma.qov/budqets . 


BUDGET CALENDAR 

July 

Fiscal Year begins July 1st 

September 

Capital Budget requests due to Town Manager 

November 

Operating Budget requests due to Town Manager by November 30th 

January 

Budget books distributed to Board of Selectmen and Finance 
Committee by January 15th 

January/April 

Finance Committee hearings on budget 

March 

Financial Plan distributed to Board of Selectmen and 
Finance Committee by the end of March 

April 

Finance Committee recommended budget submitted to 
Town Meeting by April 20th 

May 

Town Meeting adopts Operating and Capital Budgets 

June 

Fiscal Year ends June 30th 
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Name: Town of Arlington 

Settled: 1635 (as Village of Menotomy) 

Incorporated: 1807(as West Cam¬ 
bridge) Renamed Arlington in 1867 

Total Area: 5.5 Sq. Miles 
Land: 5.2 Sq. Miles 
Water: 0.3 Sq. Miles 

Elevation: 46 Feet 

Public Roads: 95.27 Miles 

County: Middlesex 

Population: 42,844 (2010 Census) 

Form of Government: Representative 
Town Meeting 

School Structure: K-12 

FY2013 Average Single Family Tax 
Rate: $13.61 per $1,000 

FY2013 Ave. Single Family Home 
Value: $502,753 

Coordinates: 42 0 24'55’'N 71 o 09'25’W 

Address: 

Arlington Town Hall 
730 Massachusetts Avenue 
Arlington, MA 02476 
Phone: (781) 316-3000 
www.arlingtonma.gov 


Community Profile 

The Town of Arlington is located six miles northwest of Boston and is home to over 42,000 residents 
living in a compact urban community of 5.5 square miles. Because of its proximity to Boston, Arlington 
residents are able to enjoy its diverse neighborhoods, active civic life, and good public transportation 
options. Arlington is more affordable than many of its neighbors and thereby attracts residents who val¬ 
ue its geographic location and quality-of-life. 

The Town of Arlington was originally settled in 1635 as a village named Menotomy, meaning “swift run¬ 
ning water.” In 1807, the name was changed to West Cambridge and renamed Arlington in 1867 in 
honor of the Civil War heroes buried in Arlington National Cemetery. 

Arlington, which offers a diverse mix of residential settings and popular retail and entertainment options, 
has steadily evolved from a working-class community to a more affluent suburban town. Residents 
have a lot invested in the Town and come to expect excellent municipal services for a reasonable tax 
bill. The community has a strong history of supporting specific initiatives to improve the quality of these 
services. This support is evidenced by recent tax override initiatives to upgrade all the school facilities, 
and to maintain quality services. 
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4) Health care cost increases will be programmed at 7%. Should actual increases exceed this amount, the Town and School budget to¬ 
tals shall be proportionately decreased by the excess amount. Should actual increases be less than this amount as a result of negoti¬ 
ated health care savings, the extra savings will be: 

a) Deposited into the override stabilization fund to extend the three year override period; 

b) Used to preserve services; and 

c) To satisfy any and all negotiated items between the Town Manager, its employees, and its retirees. - The override period has 
been extended to six years from the original three-year period based to a large degree on health care savings. The first 
year health care savings also supported FY2012 wage settlements with employee bargaining units. Actual health care 
cost increases will be approximately 3.5% in FY14. The difference between the initial projections and the actual cost 
will be deposited into the override stabilization fund. 

5) An additional $600,000 shall be appropriated for the School Department in FY2012 and $400,000 shall be appropriated each year in 
addition to the amount currently appropriated in the capital budget for road improvements. - This commitment has been met. 

6) Reserves shall be maintained in an amount equivalent to at least 5% of the budget. - This commitment is being maintained. 

As you recall, in 2005 when the Town was facing a projected $4 million deficit for FY2006, a five-year plan was put together which included 
an override and commitments to budget constraints similar to the aforementioned commitments. The 2005 override, which was projected to 
last five years, was stretched to last six years despite the economic crisis and cuts in state aid. 

At the time that the most recent override was proposed, the Town was facing a projected deficit of $6 million. Also at that time, the Legisla¬ 
ture was discussing giving municipalities more authority to control their health care plans and costs. Optimistically, it was assumed that 
some changes would be made to allow the Town to save $1 million. The proposed override was then set at $6.49 million, an amount that 
enabled the Town to maintain service levels at approximately the current levels for three years. 

Approximately a month after the override passed, the Legislature and the Governor approved a significant health care reform law for munici¬ 
palities that provided authority to make health care plan design changes up to the level the State provides to its employees and also author¬ 
ized municipalities to join the State’s health care plan. As a result, Arlington joined the State’s health care plan, the Group Insurance Com¬ 
mission (GIC), and has achieved significant savings which will thus enable the Town to stretch the three-year plan to a seven-year plan. We 
are mindful of the strong desire of residents to maintain quality services and the sacrifices that they have made by supporting the override. 
We are committed to pursue all appropriate productivity improvements and cost reduction measures in order to sustain these quality ser¬ 


vices. 
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Overall Budget Summary 






FY2013 

FY2014 


Change 

$ 

% 

Revenue 






Property Tax 

$ 98,009,381 $ 

101,039,058 

$ 

3,029,677 

3.1% 

Local Receipts 

$ 8,455,000 $ 

8,505,000 

$ 

50,000 

0.6% 

State Aid 

$ 15,040,051 $ 

16,505,918 

$ 

1,465,867 

9.7% 

School Construction Aid 

$ 2,474,796 $ 

2,474,773 

$ 

(23) 

0.0% 

Free Cash 

$ 1,570,000 $ 

3,411,528 

$ 

1,841,528 

117.3% 

Other Funds 

$ 200,000 $ 

100,000 

$ 

(100,000) 

-50.0% 

TOTAL REVENUES 

$ 125,749,228 $ 

132,036,277 

$ 

6,287,049 

5.0% 

Expenditures 

Municipal Departments 

$ 30,057,059 $ 

31,060,702 

$ 

1,003,643 

3.3% 

School Department 

$ 45,612,598 $ 

47,675,113 

$ 

2,062,515 

4.5% 

Minuteman School 

$ 3,022,146 $ 

3,336,935 

$ 

314,789 

10.4% 

Non-Departmental (Healthcare & Pensions) 

$ 22,815,979 $ 

22,899,397 

$ 

83,418 

0.4% 

Capital (Includes Debt Service) 

$ 9,343,820 $ 

9,831,310 

$ 

487,490 

5.2% 

MWRA Debt Shift 

$ 5,593,112 $ 

5,593,112 

$ 

0 

0.0% 

Warrant Articles 

$ 794,269 $ 

1,049,213 


254,945 

32.1% 

Override Stabilization Fund Deposit 

$ 3,879,357 $ 

6,157,085 

$ 

2,277,728 

58.7% 

TOTAL EXPENDITURES 

$ 121,118,340 $ 

127,602,868 

$ 

6,484,528 

5.4% 

Non-Appropriated Expenses 

$ 4,630,888 $ 

4,433,409 

$ 

(197,479) 

-4.3% 

Surplus / (Deficit) 

$ 0 $ 

0 

$ 

0 

0.0% 
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Town Personnel Trends 
FY 2003 - FY2014 FTEs 
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STATE AID RECIPTS 

(Numbers exclude School Construction and METCO reimbursements) 

$18,000,000 
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Arlington's Percent of Total State Aid 
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State Aid Cumulative Year-to-Year Percent Change 
Since Fiscal Year 2002 

(Numbers Exclude School Construction and METCO Reimbursements) 

25.0% 

20 . 0 % 

15.0% 

10 . 0 % 

5.0% 

0 . 0 % 

-5.0% 

- 10 . 0 % 

-15.0% 

- 20 . 0 % 


-25.0% 

FY02 

FY03 

FY04 

FY05 

FY06 

FY07 

FY08 

FY09 

FY10 

FY11 

FY12 

FY13 

FY14 

♦ All Municipalities 

0.0% 

-0.1% 

-7.7% 

-5.1% 

0.3% 

8.9% 

14.4% 

19.5% 

14.8% 

9.1% 

5.6% 

8.8% 

16.4% 

■ Arlington 

0.0% 

-2.9% 

-19.5% 

-19.2% 

-15.0% 

-7.7% 

-5.5% 

-2.6% 

-14.9% 

-16.8% 

-20.6% 

-13.8% 

-2.4% 
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Table 1 

Municipality 

Pop Per 
Square 
Mile 

1 BROOKLINE 

8,650 

2 ARLINGTON 

8,271 

3 WATERTOWN 

7,765 

4 MEDFORD 

6,901 

5 MELROSE 

5,753 

6 BELMONT 

5,307 

7 WINCHESTER 

3,539 

8 STONEHAM 

3,486 

9 READING 

2,492 

10 NEEDHAM 

2,291 

11 NATICK 

2,189 

12 MILTON 

2,071 

13 NORTH ANDOVER 

1,064 

Ave w/o Arlington 

4,292 

Arlington 

8,271 


Table 2 

Households 
Municipality Per Sq Mile 

1 BROOKLINE 

3,890 

2 ARLINGTON 

3,747 

3 WATERTOWN 

3,652 

4 MEDFORD 

2,787 

5 MELROSE 

2,398 

6 BELMONT 

2,142 

7 STONEHAM 

1,510 

8 WINCHESTER 

1,309 

9 READING 

889 

10 NATICK 

886 

11 NEEDHAM 

860 

12 MILTON 

703 

13 NORTH ANDOVER 

373 

Ave w/o Arlington 

1,783 

Arlington 

3,747 


Table 3 

New 

Growth 

Municipality Ave '10-'12 

1 NEEDHAM 

2.36 

2 NATICK 

1.79 

3 NORTH ANDOVER 

1.37 

4 BROOKLINE 

1.32 

5 WATERTOWN 

1.21 

6 MEDFORD 

1.06 

7 READING 

1.06 

8 BELMONT 

1.03 

9 WINCHESTER 

1.03 

10 MELROSE 

0.95 

11 ARLINGTON 

0.91 

12 MILTON 

0.81 

13 STONEHAM 

0.61 

Ave w/o Arlington 

1.22 

Arlington 

0.91 

State-Wide Ave 

1.59 


Table 4 

Municipality 

Municipal 

Revenue 

Growth 

Factor 

1 NEEDHAM 

4.92 

2 NATICK 

3.82 

3 BROOKLINE 

3.77 

4 NORTH ANDOVER 

3.76 

5 WINCHESTER 

3.50 

6 ARLINGTON 

3.47 

7 READING 

3.29 

8 STONEHAM 

3.15 

9 WATERTOWN 

3.10 

10 MELROSE 

3.00 

11 BELMONT 

2.98 

12 MEDFORD 

2.97 

13 MILTON 

2.33 

Ave w/o Arlington 

3.38 

Arlington 

3.47 

State-Wide Ave 

3.77 
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Table 5 

Commercial/ 
Industrial/ 
Personal %of 

Municipality Total Tax 

1 WATERTOWN 

32.93 

2 NATICK 

23.28 

3 MEDFORD 

22.29 

4 NEEDHAM 

22.13 

5 STONEHAM 

17.80 

6 NORTH ANDOVER 

17.08 

7 BROOKLINE 

16.43 

8 READING 

10.12 

9 MELROSE 

8.90 

10 ARLINGTON 

6.26 

11 MILTON 

6.26 

12 BELMONT 

5.67 

13 WINCHESTER 

5.05 

Ave w/o Arlington 

16.18 

Arlington 

6.26 


Table 6 

FY2013 

Taxes Per 

Municipality Cap 

1 NEEDHAM 

3,477 

2 WINCHESTER 

3,243 

3 BELMONT 

2,914 

4 BROOKLINE 

2,897 

5 NATICK 

2,706 

6 WATERTOWN 

2,456 

7 MILTON 

2,406 

8 ARLINGTON 

2,288 

9 READING 

2,226 

10 NORTH ANDOVER 

2,167 

11 STONEHAM 

1,907 

12 MELROSE 

1,779 

13 MEDFORD 

1,601 

Ave w/o Arlington 

2,481 

Arlington 

2,288 


Table 7 

Per 

Household as 
% of 07-11 

Municipality median 

1 NEEDHAM 

7.6% 

2 NATICK 

7.4% 

3 BELMONT 

7.3% 

4 WINCHESTER 

6.9% 

5 MILTON 

6.8% 

6 WATERTOWN 

6.8% 

7 BROOKLINE 

6.6% 

8 NORTH ANDOVER 

6.5% 

9 READING 

6.3% 

10 ARLINGTON 

5.9% 

11 STONEHAM 

5.7% 

12 MEDFORD 

5.5% 

13 MELROSE 

5.0% 

Ave w/o Arlington 

6.5% 

Arlington 

5.9% 


Table 8 

FY2011 
Total Exp 
Municipality Per Cap 

1 NEEDHAM 

3,533 

2 WINCHESTER 

3,379 

3 BROOKLINE 

2,976 

4 NATICK 

2,891 

5 READING 

2,857 

6 WATERTOWN 

2,801 

7 BELMONT 

2,678 

8 STONEHAM 

2,442 

9 MELROSE 

2,435 

10 MILTON 

2,372 

11 NORTH ANDOVER 

2,293 

12 ARLINGTON 

2,029 

13 MEDFORD 

1,815 

Ave w/o Arlington 

2,706 

Arlington 

2,029 

State-Wide Ave 

2,781 
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Five Year Financial Projection 


The cornerstone of our strategic budgeting process is the long-range financial projection. Based upon analysis of internal and external factors impacting the 
Town’s operations and finances, we have prepared the long-range projection found on page 23. These projections will, of course, have to be modified as 
events unfold, but we believe that they are reasonable for fiscal planning purposes. 

Revenue assumptions include the following: 

• Overall revenues are expected to increase 5.0% in FY2014. Future year increases range from 0.84% to 3.97%. FY2016 increases 2.63% due to the ini¬ 

tial use of override stabilization funds to cover increased debt service costs and an increased tax abatement reserve because it is a revaluation year. In 
the FY2017 and FY2018, the overall increases are 3.99% and 3.84% respectively. This is a result of the increased use of override stabilization funds to 
balance the budget. 

• Tax Levy - The FY2014 tax levy is projected to increase by approximately 3.09%, a higher than normal increase which is attributable to the first full debt 

service payment for the Thompson School. Future year increases are projected to be between approximately 2.7% per year. New growth is projected at 
$450,000 per year. Actual debt for Proposition 2 !4 debt exclusion school projects minus state reimbursements are included and amount to approxi¬ 
mately $1 million each year. FY2014 includes excluded debt of approximately $300,000 relative to the Symmes Urban Renewal project. After FY2014 
property tax payments from Symmes are expected to cover the Symmes debt. 

• State Aid - Due to the elimination of kindergarten fees which resulted in an increase in student enrollment, the Town expects to receive a Chapter 70 in¬ 

crease of $1,474,476 in FY2014 resulting in an overall state aid increase of $1,465,867 (9.75%). Thereafter, increases are projected at only 1%. 

• School Construction Reimbursement - Projected to decrease by $23 in FY2014 to $2,474,773 due to bond refinancing. 

• Local Receipts - Local Receipts are estimated to increase by $50,000 in FY2014 due to projected increases in Motor Vehicle Excise tax collections, in¬ 

terest income and an increase in Payments in of Lieu of Taxes from the new owners of the Crosby School. It is anticipated that Local Receipts will con¬ 
tinue to grow by $50,000 increments thereafter. 

• Free Cash - In FY2014, $3,411,528 is proposed to be appropriated, which is 50% of the Town’s available free cash balance. For FY2015 and in each 

subsequent year, $1,500,000 is proposed to be appropriated. 

• Other Available Funds - A transfer of $100,000 from surplus tax abatement overlay reserve funds is projected in FY2014. Transfers of $200,000 from 

surplus tax abatement are projected in each year of the plan thereafter. 

• Override Stabilization Fund - For at least the first four years of the override (FY2012-2015) funds will be deposited into the Fund, resulting in an balance 

of approximately $16.2 million. In FY2016, a draw down of $529,607 will be required to balance the budget. 
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• State Assessments - In FY2014, the MBTA assessment, which is the largest assessment, is projected to increase by $29,453 (1%) and the Charter 
School Sending Tuition assessment is projected to increase by $47,990 (24%) due to increased number of students attending charter schools. Overall, 
state assessments are projected to increase by 2.78%, and 2.50% annually thereafter. 

• Offset Aid - These grants to schools and the library are decreased slightly in FY2014 based upon preliminary cherry sheets and thereafter held level. 

• Overlay Reserve - This reserve for tax abatements is increased in revaluation years, which occur every three years. For the revaluation years FY2013 

and FY2016, the reserve is increased to $800,000. In non-revaluation years, FY2014 included, it is reduced to $600,000. 

• Other - This includes court judgments, deficits such as snow removal and Symmes property taxes reserved for Symmes debt. The estimate is $700,000 

for each year. 

• Warrant Articles - Appropriations for miscellaneous warrant articles have been estimated at between $650,000 and $700,000 each year. In FY2014 

however, the warrant article appropriation increases by $254,945 (32.1%) for a total of $1,049,213 as a result of increasing the appropriation to the 
OPEB fund by $300,000. 

• Override Stabilization Fund - Appropriations into the fund in FY2014 and FY2015 are projected at approximately $6.1 million, and $2.2 million respec¬ 

tively. After FY2015 it is projected that draw downs from the fund will be necessary. 
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Long Range Financial Pro 

ection 






Dollar 

Percent 








FY 2013 

FY 2014 

Change 

Change 

FY 2015 

FY 2016 

FY 2017 

FY 2018 

1 

REVENUE 




















A. 

State Aid 


15,040,051 

16,505,918 

1 , 465,867 

9.75% 

16,665,927 

16,827,536 

16,990,761 

17,155,618 



School Construction Aid 

2,474,796 

2,474,773 

( 23 ) 

0 . 00 % 

2,474,773 

2,474,773 

2,474,773 

1,615,914 

B. 

Local Receipts 

8,455,000 

8,505,000 

50,000 

0 . 59 % 

8,555,000 

8,605,000 

8,655,000 

8,705,000 

C. 

Free Cash/Muni Building Trust 

1,570,000 

3,411,528 

1 , 841,528 

117 . 29 % 

1,500,000 

1,500,000 

1,500,000 

1,500,000 

D. 

Overlay Reserve Surplus 

200,000 

100,000 

( 100 , 000 ) 

- 50 . 00 % 

200,000 

200,000 

200,000 

200,000 

E 

Property Tax 

98,009,381 

101,039,058 

3 , 029,677 

3 . 09 % 

103,746,727 

106,509,027 

109,343,710 

112,262,563 

F 

Override Stabilization Fund 






529,607 

2,907,855 

6,083,233 


TOTAL REVENUES 

125,749,228 

132,036,277 

6 , 287,049 

5 . 00 % 

133,142,427 

136,645,943 

142,072,100 

147,522,328 











II 

APPROPRIATIONS 









A. 

Operating Budgets 










School 


45,612,598 

47,675,113 

2 , 062,515 


49,844,818 

52,127,914 

54,530,992 

57,061,056 



General Education Costs 

30,356,198 

31,418,665 

1 , 062,467 

3 . 50 % 

32,518,318 

33,656,459 

34,834,436 

36,053,641 



Special Education Costs* 

14,286,400 

15,286,448 

1 , 000,048 

7 . 00 % 

16,356,500 

17,501,455 

18,726,557 

20,037,415 



Kindergarten Fee Offset 

970,000 

970,000 

0 

0 . 00 % 

970,000 

970,000 

970,000 

970,000 



Net School Budget 

45,612,598 

47,675,113 

2 , 062,515 

4 . 52 % 

49,844,818 

52,127,914 

54,530,992 

57,061,056 


Minuteman 

3,022,146 

3,336,935 

314,789 

10 . 42 % 

3,453,728 

3,574,608 

3,699,719 

3,829,210 


Town 

Personnel Services 

22,935,142 

23,064,316 

129 , 174 

0 . 56 % 

24,000,133 

25,140,194 

26,321,907 

27,546,729 



Expenses 

9,210,916 

9,951,601 

740,685 

8 . 04 % 

10,001,601 

10,051,601 

10,101,601 

10,151,601 



Less Offsets: 











Enterprise Fund/Other 

1,688,999 

1,791,215 

102,216 

6 . 05 % 

1,853,908 

1,918,794 

1,985,952 

2,055,460 



Tip Fee Stabilization Fund 

400,000 

164,000 

( 236 , 000 ) 

- 59 % 

0 

0 

0 

0 



Net Town Budget 

30,057,059 

31,060,702 

1 , 003,643 

3 . 34 % 

32,147,827 

33,273,000 

34,437,556 

35,642,870 



MWRA Debt Shift 

5,593,112 

5,593,112 

0 

0 . 00 % 

5,593,112 

5,593,112 

5,593,112 

5,593,112 

B. 

Capital budget 











Exempt Debt Service 

2,800,366 

3,018,625 

218,259 

7 . 79 % 

2,935,213 

2,816,405 

2,708,203 

2,610,621 



Non-Exempt Service 

5,184,894 

5,747,610 

562,716 

10 . 85 % 

5,817,502 

6,187,350 

6,402,112 

6,261,419 



Cash 

1,462,356 

1,450,700 

( 11 , 656 ) 

- 0 . 80 % 

1,330,450 

1,322,256 

1,337,025 

1,230,863 



Minus Capital Carry Forward 

(103,796) 

(385,625) 

( 281 , 829 ) 

271 . 52 % 

(180,600) 

(130,600) 

(130,600) 

(130,600) 



Total Capital 

9,343,820 

9,831,310 

487,490 

5 . 22 % 

9,902,565 

10,195,411 

10,316,740 

9,972,303 

C. 

Pensions 


7,710,766 

8,160,032 

449,267 

5 . 83 % 

8,649,634 

9,168,612 

9,718,729 

10,301,852 

D. 

Insurance 


15,105,214 

14,739,366 

( 365 , 848 ) 

- 2 . 42 % 

15,771,122 

16,875,100 

18,056,357 

19,320,302 

E. 

State Assessments 

2,989,683 

3,072,843 

83,160 

2 . 78 % 

3,149,664 

3,228,406 

3,309,116 

3,391,844 

F. 

Offset Aid 

- Library & School 

61,138 

60,566 

( 572 ) 

- 0 . 94 % 

60,566 

60,566 

60,566 

60,566 

G. 

Overlay Reserve 

1,454,204 

600,000 

( 854 , 204 ) 

- 58 . 74 % 

600,000 

800,000 

600,000 

600,000 

H. 

Other 

Crt Jdgmnts/ Deficit/ symmes 

125,863 

700,000 

574 , 137 

456 . 16 % 

700,000 

700,000 

700,000 

700,000 

1 . 

Warrant Articles 

794,269 

1,049,213 

254,945 

32 . 10 % 

1,049,213 

1,049,213 

1,049,213 

1,049,213 

J. 

Override Stabilization Fund 

3,879,357 

6,157,085 



2,220,179 




K. 

TOTAL APPROPRIATIONS 

125,749,228 

132,036,277 

6 , 287,049 

5 . 00 % 

133,142,427 

136,645,943 

142,072,100 

147,522,328 










BALANCE 

0 

0 



0 

0 

0 

0 
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